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According to preliminary statistics released in February by the National Customs Department
(Superintendencia Nacional de Aduanas), export income in 1993 totalled about US$3.14 billion,
representing virtually no change in comparison to 1992. In fact, total income from exports might
have fallen if not for dynamic growth in non-traditionals, especially exports of fish and fish products.
The Fishing Ministry reported a 23% jump in the amount of fish caught in Peruvian waters last year,
for a total of 8.5 million metric tons. As a result, Peru exported 1.84 million MT of fish products in
1993, representing a 75% increase over seafood exports in 1992. Of the total shipped overseas last
year, 92% was fishmeal, 6.5% fish oil, and the remainder frozen fish. Depressed world market prices
clearly contributed to income stagnation from Peru's traditional exports.
Nevertheless, the private sector says lack of government incentives for exporters is also a central
problem. "Peru's present level of exports is simply embarrassing when compared to other Latin
American nations," said Ricardo Artadi, a prominent exporter who is likely to be appointed
president of the Exporters Association (Asociacion de Exportadores, ADEX) when current ADEX
head Eduardo MacBridy steps down. "Right now our annual export income is frozen at about US$3
billion, but in comparison, Chile is earning about US$9 billion per year, and Colombia even more
than that. Until the 1970's, Peru's export levels were on a par with those countries, but for more than
ten years now our country has lacked a coherent export promotion strategy."
According to ADEX and most other export-related business groups, the main problem is an
overvalued local currency. Since December, the sol only slid by about 0.5% against the US dollar,
with the exchange rate presently resting at 2.16 soles per US$1.00. At the same time, however,
accumulated inflation for the three month period from December-February was nearly 6.2% (see
Chronicle 03/10/94). All told, ADEX and other business groups say the sol should be devalued by
at least 33% to compensate for inflation over the past year. A principal reason for exchange rate
stability is the huge accumulation of foreign reserves. In early February, the Central Bank (Banco
Central de Reserva) reported another US$74 million jump in foreign reserves for the first month of
1994, bringing total reserves up to US$2.847 billion.
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